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Watson Far ley & Wi l l iams (“WFW”) advised HSBC Bank Middle Eas t  L imi ted,  ac t ing as Expor t

Credi t  Agency (ECA) Co-ordinator  and Sole S t ruc tur ing Bank,  and HSBC Bank p lc  ( jo in t ly  “HSBC”)

as Agent  and Sus ta inabi l i ty  Co-ordinator,  on a US$300m Push Faci l i ty  guaranteed by the I ta l ian

Expor t  Credi t  Agency (“SACE”)  to  the Oi l  and Gas Holding Company B.S.C.  (“nogaholding”)  for

f inancia l  suppor t  for  key energy projec ts  in  the Kingdom of  Bahrain.  Under th is  f inancing,

nogaholding commits  to  pre-agreed sus ta inabi l i ty  objec t ives .

The 10-year financing structured as a sustainability-linked loan is part of SACE’s Push Strategy programme and aims to increase

business opportuni�es for Italian exporters, strengthening SACE’s posi�oning in a strategic region for Italian exports. The Push

Strategy primarily targets local counterparts of Italian exporters – selected and leading foreign buyers and provides access to

medium to long-term financing guaranteed by SACE to support their investment and growth plans.

HSBC Bank Middle East Limited is the largest and most widely represented interna�onal bank in the Middle East. SACE is the

Italian export credit agency specialised in suppor�ng businesses and the na�onal economy through a wide range of solu�ons to

support compe��veness in Italy and around the world.

The cross-border WFW finance team that advised HSBC and SACE was led by Paris Partner Alexia Russell and Milan Partner

Mario D’Ovidio, assisted by Associates Hugues Hounkpa�, Amelia Garavaglia, Giulia Chiarvesio, Daniele Sani and Trainees Marta

Lomuscio and Jonathan Ford.

In London, Partner Richard Stephens handled the cross-border tax aspects of the transac�on, with Partner Andrew Hutcheon

advising on the interna�onal arbitra�on and waiver of immunity clauses. Professional Support Lawyer Elaine Ashplant assisted

regarding SOFR ma�ers.

Al Tamimi & Company assisted HSBC and SACE on Bahraini law ma�ers with a team comprising Rafiq Jaffer, Natalia Kumar and

Gargi Agarwal.

Latham and Watkins LLP acted as nogaholding’s legal counsel.
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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